Motivation
Homeownership decisions represent a crucial step in household asset management, and may even be the most important decision in life for a majority of households (Chambers, Schlagenhauf, & Young, 2003) . Entering into homeownership is a crucial decision taken at the family level and is one of the most important commitments (both financially and in other respects) during the life cycle. If the home is not purchased outright, paying mortgage installments absorbs a major part of a family's monthly income.
Homeownership brings with it several consequences, which are not only social and economic, but also psychological. Changes in wealth are cited as the most important consequence of homeownership (Dietz & Haurin, 2003) , and homeownership is considered to be a good predictor of total wealth. Several studies have proven that this is actually the case, and a strong correlation exists between homeownership and wealth levels in the US, as well as in EU countries (Bricker et al., 2012; Sierminska, 2012) . For the majority of people, the capital tied up in their primary (and most of the time, only) residence constitutes their entire wealth. Housing is seen as a vehicle to accumulate assets as it fosters an orientation towards the future (Sherraden, 1991) , which can, as a result, turn into a higher rate of wealth accumulation than in the case of renting.
For a family, getting on the homeownership ladder represents a crucial step in their savings decisions. By buying a house, households start the accumulation process and protect themselves against price fluctuations in renting. Owning a house can represent security against economic vulnerability. Homeownership is also an important way to accumulate wealth through forced saving, in the form of monthly mortgage payments and through a possible appreciation in value.
Housing tenure implies that households accumulate housing equity which can function as a financial reserve. Money invested in housing is extended even further through tax benefits.
Homeowners in the United States, for example, are allowed to deduct mortgage interest and property tax deductions on their primary and secondary residences.
1 Owning a home and paying off the mortgage allows an individual to save for retirement and to gain financially due to long-term home price appreciation. The mere act of assuming mortgage debt may also induce a longterm commitment to the household by prompting a change in household spending behavior and thus "forcing" the household to save by paying down the mortgage. Households pre-commit to a scheme which is costly to break. Over recent decades, however, the effectiveness of using one's house as a means of forced savings has weakened considerably, given the increased prominence of housing equity withdrawal and mortgage refinancing, particularly in the US (Li & Yang, 2010) .
As an economic decision, buying a house presents the advantage of reducing the risk of increased costs associated with rental prices (Sinai & Souleles, 2005; Calcagno & Rossi, 2013) .
While the rental risk is neutralized, a consistent part of wealth is tied up in an illiquid asset, which could be an obstacle to smooth consumption over time if it becomes difficult to get access to immediate liquidity. Brunetti et al. (2015) with reference to Italian households, suggest that homeownership is another marker of financial fragility. Homeownership can represent a form of financial distress that is not related necessarily to (over) indebtedness. Also, for people who buy a house with a mortgage, the decrease in housing prices can be an additional risk, causing some families to go under water, with a negative net housing value (Horsewood & Neuteboom, 2006) .
In addition to economic rationale, and possibly even more importantly in some countries, being a homeowner is considered a value per se, as owning a home is viewed as a sign of economic achievement. 2 Moreover, several governmental policies have been directed towards enhancing homeownership. To this end, in the US for example, the American Dream Down Payment Assistance Act was introduced in 2003 as a temporary program aimed at helping lowincome households become homeowners. Owning a home is an aspiration of the middle class and the American dream has become an American obsession, as in Li and Yang, 2010. Housing decisions are a difficult subject to examine as housing equity contains several components: housing is an investment, insurance and a commodity. Homeownership provides a household with a composite good: a flow of housing services, which have to be accommodated in any case as a household needs a place to reside, and also an investment in real estate. Given that a house is both an investment good and a consumption good it could be that homeowners have more investment risk than renters. In most cases, from a portfolio balance perspective, investment in housing is greater than optimal. Given that real estate returns are not highly correlated with other investments such as equities, they may be a useful diversification tool in a household's portfolio.
Over the past decades, OECD countries have witnessed an increasing trend in homeownership.
Homeownership is an important decision among households, but the decision to become homeowners differs strongly across the wealth distribution (Bertaut & Starr-McCluer, 2002) . In the lower quartile of the wealth distribution in the US, there are very few homeowners.
Homeownership increases as one moves towards the median of the distribution with real estate becoming a major asset for the middle class, while a more balanced portfolio is increasingly present as we move up the wealth distribution. Homeownership is also correlated positively with several other outcomes. It contributes to the economic health of communities as people who own are invested in their communities and work on enhancing their neighborhoods. In addition, homeowners are on average better performers (economically speaking) than non-homeowners, being possibly more inclined to accumulate wealth. Moreover, the educational and future prospects for children residing in owned houses show better results (Haurin et al., 2002) . On the other hand, however, at the micro level, mobility could be lower with homeownership, hence it could reduce job search opportunities and thus increase unemployment (Oswald, 1996) . Evidence indicates that homeowners are less likely to be unemployed, but have lower wages, most likely due to the need to hold a job and make their monthly payments.
At the macro level, homeownership is important as in most countries over 50% of wealth is tied up in housing. At the same time, investing in one's own home could be displacing more lucrative investments, particularly if housing equity becomes a larger and larger multiple of income, given the higher price levels when compared to the past. To become a homeowner, a consistent effort is required which could displace other investments or force households to reduce consumption at early stages of the life cycle. Thus, homeownership could also be costly in terms of foregone alternative investments, thus discouraging financial risk-taking by homeowners.
Homeowners can also help boost the economy as they consume from their home's capital gains.
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It also constitutes a hedge against rental risk. As in the case of a stock portfolio, everyone should diversify their overall wealth portfolio and own both risky assets in the form of stocks, and less risky assets in the form of housing. All in all, it is reassuring from a policy standpoint to observe that a majority of households own their house, thus implying that in a case of income fluctuation they have an asset to rely upon and consequently could be at a lower risk of poverty. However, the cost of owning could be a burden to families as paying off the mortgage could be a major expense and given that it is an illiquid asset, it could be very costly for homeowners to adjust in response to an economic shock. For example, illiquidity can force households to reduce their standard of living in the case of employment loss or a health issue.
Our paper proposes to look into homeownership according to differences in household structures and the gender of the household's head. Given that homeownership represents the first pillar of wealth, housing wealth can be of paramount importance particularly as a buffer stock after retirement. With a smaller welfare state, households might resort to withdrawing from their real estate. For these reasons, it is important to understand the population's homeownership structure to detect whether there are any possibly vulnerable groups such as single femaleheaded households. Do these ownership patterns differ across countries?
In the past decade, women have been shown to be purchasing homes at a very high rate (McGinn, 2013) . Homeownership provides women with financial security and reduces their fear of being homeless. Lower stigma encourages women in their 20s to buy condos and even second residence homes as purchasing a home is seen as a less risky investment than the stock market. As housing contains an investment component as well as a consumption component, women could be less inclined to invest in the housing market by being more distant from the financial market in general. This channel could make them more vulnerable and lead to a suboptimal ownership plan.
At the same time, women could also be more inclined to invest in the housing market, because they are more risk-averse than men. On the other hand, the type of household to which a person belongs could potentially be one of the most relevant factors determining homeownership. Single households might have greater difficulty buying dwellings and thus be more likely in a suboptimal ownership pattern. We explore this in the paper.
In our results, a clear pattern emerges when it comes to household types and homeownership rates. Single women are better off than single men without children. In families with children, a reverse trend emerges. In terms of cohort differences, we find an increase in homeownership among younger cohorts, although the general negative effect for women remains even for the younger cohort. In terms of time trends, the latest crisis did not change the general long-running trend of the homeownership gap except for the US and France.
Data and Methods
In our focus on homeownership rates, we use data from LIS Cross-National Data Center An important aspect of the LIS Data is that it is collected at the household level. Thus, in couple households the gender of the households is classified as the one of the respondent to the survey.
In most cases, this is the most financially knowledgeable person in the household.
Empirical Analysis
In our analysis, we first examine homeownership rates over time to capture the different trends that exist across countries and the raw gaps among women and men.
Next, we estimate a pooled probit across countries on homeownership to check whether the homeownership gaps are specific to women and men or perhaps family types. 
Descriptive statistics
As of 2010, the summary statistics (in Figure 1) show remarkable differences in homeownership rates across countries, with the highest rates in ex-Soviet countries (more than 80% in Estonia, Poland and Russia), possibly due to the transition policy of allowing households to become owners of the occupied residence. Among non-ex-communist countries, the highest rate is around 70% with the peak in Spain at 82%. It seems feasible for there to be a natural rate of non-ownership (or natural rate of absence of homeownership-NAHO). The statistics indicate that around 10-15% of households are not homeowners which in fact is compatible with the demographic structure of population, where young families still need to build up a buffer before becoming homeowners. Young households, in addition, require more mobility, for which homeownership can become an impediment.
Homeownership across time
Looking at the homeownership trend over time as summarized below in Figure 1 , we can see variation across countries. We can observe striking evidence of increasing homeownership rates over time in about half of the countries (for example, in the Netherlands, Poland, Canada and the US) while it has remained stable or even diminished in others (for example, Finland, Ireland, Italy, Mexico and Israel).
The variation in changes during the first decade (1980 to 1990s) is not very pronounced: the change varies from less than -4 ppt to about 5 ppt. The Netherlands (8.9 ppt increase), Poland (8.3 ppt increase) and Sweden (11.8 ppt decline) are the only exceptions to this rule. In the second period from 2000 to 2010, which encompasses the great recession and financial crisis in the US and Europe and the mild recovery (stagnation), the change is more pronounced with a wider variation from an 8 ppt drop to a 4 ppt increase with the exception of Ireland (14 ppt drop) and Poland (14.9 ppt increase). Some countries-Finland, the UK, Mexico, and Israel-have witnessed a feeble decline of below 5% in homeownership over the last 20 years . In other countries such as Ireland, Luxembourg and Greece, the decline is more pronounced (over 10%), which could be attributed to the recent increase in housing prices which makes it difficult for the young to get on the ownership ladder, or to an unusually high homeownership rate to begin with.
A modest increase in homeownership took place in Germany, Italy and Canada (less than 5%) and virtually no change occurred in the United States. A substantial increase in homeownership rates took place in Poland. In the post-communist countries, the homeownership rate is over 80%, which is unusually high compared to the other countries. This is most likely due to the favorable privatization policies that took place after the fall of communism at which time cooperative housing was massively privatized. In Western Europe, the country that registered the highest increase of ownership rate is the Netherlands at 11%. Source: LIS data; own calculations
Gender Dimension, Family Structure and Homeownership
Next, we re-examine the changing homeownership rates with respect to gender. Looking at the gender dimension, stable evidence emerges. In the countries under consideration, women have a lower homeownership rate than men, but the gap in homeownership is not stable over time and varies a lot across countries. What is striking is that the difference in homeownership persists in many countries. The general homeownership trend when deconstructed is not always easily spotted in the homeownership pattern of both genders.
Looking at the trend, women's homeownership rates have increased over the past decades . 8 1970 1980 1990 2000 20101970 1980 1990 2000 20101970 1980 1990 2000 2010 Household structure has changed rapidly over the last century and thus, the observed gender differences may in fact be driven by differences in family types. Single households have become more common and families change more rapidly than in the past due to the increasing rate of divorce. These more detailed trends by family type can be found in the Appendix, Table   A .3.
We first analyze the trend of homeownership across different types of households, broken down by gender. Our goal is to first detect if there is a common characteristic among similar family types across countries. As stated in previous literature, demographics will exert a powerful influence on future housing demand (Belsky, 2009 Once children are involved, the trend switches, and in most countries, there is a significant homeownership gap in favor of male-headed single households with children. Thus, another finding resulting from the descriptive evidence is that having children seems to act as a homeownership enhancer.
Estimation Results
Whole sample.
Next, we estimate probit regressions on the pooled sample of waves for several countries.
We have chosen the countries for which it was possible to collect basic information on the determinants for owning a house. The goal of this analysis is to determine whether using the multivariate analysis confirms that single women are still more homeownership oriented or if the effect vanishes once income levels are controlled for.
Our results in Table 1 show that the effect of being a female tout court is in most cases, negative and significant. In eight countries, being female has a negative effect on homeownership.
The most negative effect of being a woman is seen in Luxembourg and Austria, which have a lower probability of 39 and 36%, respectively. In a few northern and continental countries (Finland, Denmark, the Netherlands, Germany and France), income acts as a deterrent to homeownership for females. Thus, this segment of the population does not seem to be more vulnerable with respect to a lack of housing assets.
The presence of children for single women reduces the likelihood of being homeowners only in Denmark, Canada and the US. In most other countries, being a single mother has no effect on owning your own home and is positive (Austria and Luxembourg). Most likely, this is due to favorable child custody laws and child allowances that are more generous to women.
Worthy of note is the inclusion of the work tenure variable, as well as income, to control for labor history and stability. Tenure, rather than income, seems to be more effective in shaping homeownership, and always impacts the ownership decision positively, albeit differentially for women. Tenure at work suggests stability, but it also may be that the causality runs in the other direction, as homeownership may induce people to stay in the same residence and thus at the same job. Conversely, income does differ in its impact across countries. While income has a positive effect in half of the cases, the highest impact in absolute value is when the effect is negative, peaking at -9% for Austria while the highest positive value is for Denmark at only 6%.
Age subgroups
Our unique data set allows us to observe whether the experiences of different cohorts have changed across the decades. It could very well be the case that the experiences of those born in the 50s differ from those born in the 70s. This can be observed to some extent in the Appendix, States, but not so much in Southern European countries and Eastern Europe. Table 2 illustrates the results of the pooled regression for the younger cohort aged 25-45 for singles only. The results indicate that the negative effect for women remains even for the younger cohort. The negative effect is also significant in 7 out of 14 countries for single mothers.
Time trend
Our results also control for a possible time trend effect, which may potentially be different in its impact on the gender dimension across the countries. In the estimation, we include decade wave dummies and their interaction with the female (0/1) indicator to control for whether the decade effect had a differential impact on men and women. As indicated in Gabriel & Rosenthal (2013) , in the 1990s the drivers of changes in homeownership rates principally included changes in socioeconomic and demographic attributes, while in the 2000-2010 period, market conditions played a much larger role. To check the role of market conditions-whether for example, the last recession had a more specific impact on the homeownership of women and men, we look at the decade dummies that are included in Table 2 
Discussion
The benefits linked to homeownership are certainly high from a welfare point of view and dilution of risk. For a certain population of owners, particularly those in old age, homeownership is a tool against the risk of poverty. Housing equity is part of total wealth and thus guarantees that people can rely upon some wealth in case of surprises and have access to borrowing by putting their housing up as collateral.
Looking at housing as a saving mechanism, subscribing to a mortgage (endowment mortgage)
constitutes an "easy" way to accumulate wealth. Everybody needs a place to live, and so by satisfying this necessity, households can accumulate wealth. This is a quite unique feature of housing unlike any other essential good, like health-related expenditures, and it is also a chance for investment and savings. Homeownership gives households a means of saving while paying off their mortgages, hence increasing their home equity. By doing this, and by having a strong commitment to the mortgage, households are effectively forced to save more than they would otherwise. As a result, their accumulated housing wealth can also play an additional role and be used as collateral when it comes to borrowing, and in the face of borrowing constraints. From an intertemporal perspective, household future consumption is determined not only by wealth and investment opportunities, but also by future net income if a household is borrowing constrained.
Concluding Remarks
The status of homeowner belongs to a vast majority of the population, with the exception of Germany and Austria, where the median household does not have the status of homeowner.
Apart from ex-communist countries where the homeownership rate has been inflated by converting previously rented flats to owned flats, the percentage of homeowners rarely exceeds 80%, thus suggesting that a 20% floor of non-owners might be the physiological rate of renting.
This could be due to poverty and also to natural demographic factors. For example, at a young age, renting can be optimal so as to exploit mobility and opportunities for better jobs, which might necessitate moving.
With respect to the family and gender dimensions, we can see that family type rather than gender gives a different shape to the decision of homeownership. In particular, single households are less likely to be homeowners, thus exposing them to the risk of having zero housing equity and not having equity to rely upon in case of need. The risk is, however, reduced for single women, who are more inclined to own their home compared to single men.
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